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First Mortgage

RAILROAD BONDS
Paying 514%

These first mortgage bonds are owned
by such conservative institutions as
Equitable Life Assurance Soclety

Home Life Insurance Co.
Metropolitan Life Insurance Co.
Prudential Insurance Co.
and many other leading insurance com.
panies, banks, and trust companies.

These bonds sold 15 points higher when
their security of principal and interest
was less.

Write or call for cireular.
Plympton,
Gardiner&Co

28 EXCHANGE PLACE, NEW YORK,

Yielding 4.10% to 4.80%

' These issues are widely

Special | dgiversified, covering 17
List States, and offer an un-
usual selection for dis-
of criminating investors,
State | The bonds are exempt
and from Federal Income
Tax and, with few ex-
LL Munic- ceptions, are acceptable
b.] as security for postal
Bonds savings deposits,
Send for List AD.29,

.

N.W.Halsey & Co

49 Wall Street, New York

Pafladelphia Chleago San Prancisco

FINANGIAL REVIEW |5 cuiermstrrizn e
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Rarris,Forbes & Co

Pime Street, Cormer Wil
NEW YORK |

act as fiscal agents for mumicl-
palities and corporations and |
deal In high grade munic- ,
pal, raliroad and public utility |

Bonds for Investment ||/

Harris Trust and Savinge Bank
Bond Departmest
Chicage

, W. H
. . Ty s Comosey
Buston

JoHN MUNROE & Co

30 Pine St. 4 Post Office Sq.
NEW YORK BOSTON

LETTERS OF CREDIT

providing funds for travelers
In all parts of the world.

COMMERCIAL LFETTERS OF CREDIT
FOREIGN EXCHANGE AND
COLLECTIONS
CABLE TRANSFERS

MUNROE & CO.

4 RUE VENTADOUR, PARIS.

INVEST YOUR SAVINGS
IN SAFE BONDS

They Are Your Best Investment
Write for Circular S-50

COLGATE, PARKER & CO.
2 Wall St.

Henry Clews & Co.

11, 18, 15, 17 AND 1% BROAD 8T,
ERS N, ¥. STOCK EXCHANOR
s and Bends bhought and sold for In-
vestora, also carried on libaral terma,
t Aocounts received subject to check
al sight. Interest pald on dally balancea

LETTERS OF CREDIT

Issued avallable the world over,

WANTED

Midland ll'f 1
Tranaler
Ake Shore & Mich. Southern M

& Lt. Com. &
:.I‘= So. California Edison Com.

Virginian Rallway
FREDERIC H. HATCH & €O,
30 Broad St,, New York.

Private Telephone to Hoston & Philadelphia

—

E. & C. RANDOLPH

Members New York Btock Exchange
111 Broadway, New Yerk.

Bond and Open Market Securilies Departmest.

T. F. SHIELDS, Mgr.
Dealers In Investment and Other Becurities
of the United States, Canada and Mexico.
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FORTY MILLIONS STOLEN,

That Is the I;-(Imnlﬂl Total Defal-
catlons in This Country for 1918,

William H. Joyee, president of the Na-
tional Surety Company, in A statemant
fssued yesterday, estimated that the de-
fuleations In the United Stateas in 1018
amounted to $40,000,000, Mr., Joyos has
Kept all the figures available during the
year and while he admits it s impossible

to compute the total accurately, ha sets
this flgure as a conservative esatimate,
The defalcations made publie during the
year amounted to §4,000,000,

Mr. Joyos finds that meagre salaries
are unguestionably one of the chief causes
for the losses. Clerks and cashlers who
have to support familles on from $76 to
§100 n month make up the majority of
the defaulters.

“The cause of the large number of defal-
oations coming to publie notice has been
the prevalling business depression,” Mr,
Joyoe says “AMany viotimized employars
who, in timea of prosperity, might have
aoncealed their employee's defalcation for
business or humane reasons have been
obliged to realize on the employee's bond
Because times were hard."

Mr, Joyoe's records show that careless-
nass on the part of employers and public
offfiolals in checking up the acocounts of
trusted employees 158 widespread, Mr.
Joyes cites the casa of a bank cashier
who took small amounts and was not dla-
woverad until he had boen stealing for ten
yoars, when the total loss amounted to

$10,000,  Another cause is eXtravagunce
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